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7UDQVSRUW5HVHDUFK$UHQD(XURSH
$FFHVVLELOLW\PDQDJHPHQWDWPXQLFLSDOOHYHOIRUSHRSOHZLWK
UHVWULFWHGPRELOLW\7KHFDVHRI7KHVVDORQLNL

3DQDJLRWLV7VDOLVD$ULVWRWHOLV1DQLRSRXORVD
D7UDQVSRUW6\VWHPV5HVHDUFK*URXS$ULVWRWOH8QLYHUVLW\RI7KHVVDORQLNL
'HSWRI(QJLQHHULQJ$87K&DPSXV7KHVVDORQLNL*UHHFH

$EVWUDFW
(QVXULQJDFFHVVLELOLW\WKURXJKRXWWKH³WUDYHOFKDLQ´LVIXQGDPHQWDOLQRUGHUWRHQVXUHHTXDORSSRUWXQLWLHVIRUSHRSOH
ZLWK UHVWULFWHG PRELOLW\ 7KLV SDSHU GHDOV ZLWK WKH QHHG RI LQYHVWLJDWLQJ WKH PXQLFLSDO VHUYLFHV UHODWHG WR WKH
SURFHGXUHRIHQVXULQJDFFHVVLELOLW\,QWHQGLQJWRGHYHORSDV\VWHPWKDWFDQEHDSSOLHGWRPXQLFLSDOLWLHVRIGLIIHUHQW
VL]HWKH0XQLFLSDOLW\RI7KHVVDORQLNLZDVXVHGDVDFDVHVWXG\7KHPXQLFLSDOVWUXFWXUHZDVDQDO\VHGDQGDIRUPRI
'HOSKL PHWKRG ZDV HVWDEOLVKHG WKURXJK FRQWDFWV ZLWK WKH FRUUHVSRQGLQJ PXQLFLSDO GHSDUWPHQWV PHPEHUV RI WKH
0XQLFLSDOLW\ RI 7KHVVDORQLNL $FFHVVLELOLW\ 2IILFH SHRSOH DFWLYH LQ GLVDELOLW\ LVVXHV DV ZHOO DV SHUVRQV ZKR DUH
GLVDEOHGWKHPVHOYHV
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,QWURGXFWLRQ
(QVXULQJ DFFHVVLELOLW\ WKURXJKRXW WKH ³WUDYHO FKDLQ´ LV IXQGDPHQWDO LQ RUGHU WR HQVXUH HTXDO
RSSRUWXQLWLHV IRU SHRSOH ZLWK UHVWULFWHG PRELOLW\ 7KH QRWLRQ RI ³WUDYHO FKDLQ´ DV XVHG LQ WKLV SDSHU
LQFOXGHV
x 7KHLQWHUQDOEXLOWHQYLURQPHQWSXEOLFEXLOGLQJVLQIUDVWUXFWXUH
x 7KHH[WHUQDOEXLOWHQYLURQPHQWSXEOLFVSDFHVFRQQHFWLQJURXWHV
x 3XEOLFWUDQVSRUWDFFHVVLEOHYHKLFOHVDQGWUDQVSRUWVWDWLRQVQHWZRUNFRYHUDJH
x ,QIRUPDWLRQSURYLVLRQ

7KH QRWLRQ RI ³UHVWULFWHG PRELOLW\´ LQFOXGHV SHRSOH ZLWK GLVDELOLWLHV WKH HOGHUO\ SUHJQDQW ZRPHQ
FKLOGUHQ WKRVH ZLWK XQXVXDO SK\VLFDO GLPHQVLRQV WKRVH ZKR IDFH GLIILFXOWLHV LQ XQGHUVWDQGLQJ DQG
FRPPXQLFDWLRQHWF$FFRUGLQJWRWKH*UHHN0LQLVWU\RI3XEOLF:RUNVWKHVHSRSXODWLRQJURXSVDFFRXQW
IRUPRUHWKDQRIWKHWRWDOSRSXODWLRQ*UHHN0LQLVWU\RI3XEOLF:RUNV

'HVSLWH WKH IDFW WKDW LQ WKH ILHOGV RI ³DFFHVVLELOLW\´ DQG ³'HVLJQ IRU DOO´ VLJQLILFDQW OHJLVODWLRQ DQG
JXLGHOLQHV KDYH EHHQ GHYHORSHG WKDW PRUH RU OHVV FRYHU WKH QHHGV RI WKH GHVLJQHU RQ D PLFUR VFDOH
*UHHFH VWLOO ODFNV D IXQGDPHQWDO DFFHVVLELOLW\ LPSURYHPHQW VWUDWHJ\ ERWK RQ QDWLRQDO DQG RQ ORFDO
DXWKRULWLHVOHYHO

,WVKRXOGDOVREHQRWHGWKDWLQWHUQDWLRQDOO\WKHUHLVDODFNRIDGHILQLWHDFFHVVLELOLW\HYDOXDWLRQV\VWHP
RQ/RFDO$XWKRULW\OHYHO6RPHRIWKHUHDVRQVWKDWKDYHOHGWRWKLVLQFOXGH
x /DFNDWORFDODXWKRULW\OHYHORIDFRQFUHWHGLVDELOLW\SROLF\
x /DFNRIDQKROLVWLFDSSURDFKRQWKHDFFHVVLELOLW\LVVXH
x /DFNRIDQ,QWHUQDWLRQDO&HUWLILFDWLRQRQDFFHVVLELOLW\LVVXHV
x /DFNRIFRPPRQOHJLVODWLRQEHWZHHQFRXQWULHVRQDFFHVVLELOLW\LVVXHV
x /DFNRIFRPPRQLQWHUQDWLRQDOJXLGHOLQHVRQDFFHVVLELOLW\LVVXHV

,Q DQ\ FDVH LW LV REYLRXV WKDW WKH GHYHORSPHQW RI DQ DFFHVVLELOLW\ SROLF\ RQ0XQLFLSDO DQG /RFDO
$XWKRULW\ OHYHO LQ JHQHUDO KDV D FRQVLGHUDEOH VLJQLILFDQFH IRU *UHHFH /RFDO DXWKRULWLHV SOD\ D
IXQGDPHQWDO UROHRQSURYLGLQJDFFHVVLEOH VHUYLFHV WR WKHLU FLWL]HQV DV WKH\DUH UHVSRQVLEOH IRUERWK WKH
SODQQLQJ DQG WKH FUHDWLRQ RI WKH EXLOW HQYLURQPHQW ZLWK WKHLU UROH EHLQJ VWUHQJWKHQHG IXUWKHU ,Q WKH
WUDQVSRUWVHFWRUPDQ\PXQLFLSDOLWLHVRSHUDWHPXQLFLSDOXUEDQWUDQVSRUWVHUYLFHVDQGDUHUHVSRQVLEOH IRU
WKH GHVLJQ DQG RSHUDWLRQ RI VXSSRUWLQJ LQIUDVWUXFWXUH HJ EXV VWRSV )LQDOO\ ORFDO DXWKRULWLHV DUH
UHVSRQVLEOH IRUD ODUJHSHUFHQWDJHRISXEOLF VHUYLFHV WRFLWL]HQVDQG LQPDQ\FDVHV DUH UHVSRQVLEOH IRU
LQIRUPDWLRQSURYLVLRQ

7KH*UHHN0XQLFLSDOLWLHV LQ WKHLU FXUUHQW IRUP UDWKHU SRVH VLJQLILFDQW REVWDFOHV WR WKH XQREVWUXFWHG
DQGVDIHPRYHPHQWRIWKHLUFLWL]HQVZLWKUHVWULFWHGPRELOLW\7KHVHDUHGXHWRDFRPELQDWLRQRI
x /DFNRIDQKROLVWLFDSSURDFKRQWKHDFFHVVLELOLW\LVVXH
x 1RQSURSHULPSOHPHQWDWLRQRIH[LVWLQJDFFHVVLELOLW\JXLGHOLQHVDQGDEXQGDQFHRILPSURSHU
FRQVWUXFWLRQ
x 3UHRFFXSDWLRQVFRQFHUQLQJGLVDELOLW\
x /DFNRILQIRUPDWLRQSURYLVLRQ

7KHODFNRIDKROLVWLFDSSURDFKRQDFFHVVLELOLW\LVVXHVLQSDUWLFXODULVREYLRXVGHVSLWHWKHIDFWWKDWLQ
WKHODVWIHZ\HDUVWKH0LQLVWU\RI,QWHUQDO$IIDLUVKDVPDGHVLJQLILFDQWHIIRUWVWRZDUGVWKHSURPRWLRQRI
DFFHVVLELOLW\ &KDUDFWHULVWLF H[DPSOHV LQFOXGH &LUFXODU  ³(QVXULQJ DFFHVV RI SHRSOH
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ZLWKGLVDELOLW\WRSXEOLFEXLOGLQJV´ZKHUHDOO0LQLVWULHVDQG5HJLRQVDUHDVNHGWRDVVLJQWRDW OHDVWRQH
HPSOR\HH WKH UHVSRQVLELOLW\ RI DOO SURMHFWV UHODWHG WR DFFHVVLELOLW\ LPSURYHPHQW DQG &LUFXODU
³1HWZRUNRIDFFHVVLELOLW\RI3HRSOHZLWK'LVDELOLW\±HOLPLQDWLQJREVWDFOHVIURPSXEOLF
VSDFHVXVHGE\SHGHVWULDQVDQG3HRSOHZLWK'LVDELOLW\´LQZKLFKWKHFUHDWLRQRIDFFHVVLEOHHQYLURQPHQWV
IRUWKHVDIHDQGXQREVWUXFWHGPRYHPHQWRISHGHVWULDQVLVDVVLJQHGWR/RFDO$XWKRULWLHV

'HVSLWH WKHVH OHJLVODWLRQ HIIRUWV WKH $FFHVVLELOLW\ RIILFHV FUHDWHG GLG QRW UHVXOW LQ D PDUNHG
LPSURYHPHQWRIWKHDFFHVVLELOLW\OHYHORIIHUHGWRWKHFLWL]HQVDVWKH\KDGDVWULFWO\FRQVXOWLQJUROHWKHLU
SHUVRQQHOGLGQRWKDYHDVVROHUHVSRQVLELOLW\WKHSURPRWLRQRIDFFHVVLELOLW\DQGGLGQRWKDYHXQGHUWKHLU
MXULVGLFWLRQ WKH H[DPLQDWLRQ RI WKH H[LVWLQJ DFFHVVLELOLW\ OHYHO DQG WKH DSSURYDO RI QHZ GHVLJQV DQG
FRQVWUXFWLRQV7KXVPDQ\FRQVWUXFWLRQVODFNDFFHVVLELOLW\SURYLVLRQVRUWKHSURYLVLRQVFUHDWHGDFWPHUHO\
DV DQ ³DOLEL´ WR WKH UHVW RI WKH VRFLHW\ QRW HQVXULQJ WKH HTXDO SDUWLFLSDWLRQ RI FLWL]HQV ZLWK UHVWULFWHG
PRELOLW\WRSXEOLFOLIH

7KH VWDQGDUG SUHVHQWHG KHUH DLPV WR FRYHU WKH QHHG IRU WKH FUHDWLRQ RI DPHFKDQLVP WKDW ZLOO OHDG
0XQLFLSDOLWLHV WRDPRUHKROLVWLFDSSURDFKRQDFFHVVLELOLW\ LVVXHV JLYLQJDW WKH VDPH WLPH WKH WRROV IRU
HQVXULQJ WKH SURYLVLRQ RI DQ DFFHVVLEOH HQYLURQPHQW WR FLWL]HQV RQ ERWK D SROLF\ DQG DQ LQIUDVWUXFWXUH
OHYHO ,QHVVHQFH WKHDLPLV WRGHYHORSDXVHIXO WRROEDVHGRQ WKHSULQFLSOHVRI VWDQGDUGL]DWLRQ IRU WKH
DVVHVVPHQWDQGFRQWLQXRXVLPSURYHPHQWRIWKHSURYLGHGDFFHVVLELOLW\
0HWKRGRORJ\
7KH FUHDWLRQ RI WKH SURSRVHG PDQDJHULDO VWUXFWXUH DQG VWDQGDUG IRU WKH DVVHVVPHQW DQG FRQWLQXRXV
LPSURYHPHQWRI WKHDFFHVVLELOLW\RI0XQLFLSDOLWLHVZDVEDVHGRQERWK UHVHDUFK LQ UHOHYDQWELEOLRJUDSK\
DQG WKHDSSOLFDWLRQRID IRUPRI³'HOSKLPHWKRG´DPRQJ LQYROYHGDFWRUV LQRUGHU WR LGHQWLI\ WKHDUHDV
ZKHUH WKH SURSRVHG VWDQGDUG ZRXOG EH LPSOHPHQWHG LQ WKH PXQLFLSDOLWLHV¶ VWUXFWXUH DV ZHOO DV WKH
REVWDFOHV WKDW FLWL]HQV ZLWK GLVDELOLWLHV IDFH LQ WKHLU HYHU\GD\ OLYHV ,Q WKLV SURFHVV HPSOR\HHV RI WKH
0XQLFLSDOLW\RI7KHVVDORQLNLSHUVRQVVSHFLDOL]HGLQDFFHVVLELOLW\LVVXHVSHUVRQVVSHFLDOL]HGLQGLVDELOLW\
LVVXHVDVZHOODVSHUVRQVZLWKGLVDELOLW\WRRNSDUW

0RUHVSHFLILFDOO\WKHSURFHVVLQYROYHG
x 5HVHDUFKRIH[LVWLQJSUDFWLFHVFRQFHUQLQJDFFHVVLELOLW\SURFHGXUHVDQGGLVDELOLW\SROLFLHVRQPXQLFLSDO
OHYHO
x 5HVHDUFKRQVWDQGDUGL]DWLRQPHWKRGRORJLHVWKDWDUHHPSOR\HGLQYDULRXVILHOGV
x 5HVHDUFKRQDFFHVVLELOLW\SROLFLHVHPSOR\HGE\YDULRXVPXQLFLSDOLWLHV
x &UHDWLRQRIWKHEDVLFVWUXFWXUHRIWKHVWDQGDUGEDVHGRQWKHVWUXFWXUHVRI(QYLURQPHQWDO0DQDJHPHQW
6WDQGDUGV DQG LQ SDUWLFXODU WKH 3RUW (QYLURQPHQWDO 5HYLHZ 6\VWHP 3(56 7KLV GXH WR LWV
FKDUDFWHULVWLFVLWVLPSOHPHQWDWLRQLVIRFXVHGPRUHRQPRQLWRULQJWKHSURJUHVVWKHDXWKRULW\PDNHVDQG
KDVDPRUH³YROXQWDU\´DSSURDFKZDVFRQVLGHUHGPRUHVXLWDEOHDVDEDVLVIRUWKHFUHDWLRQRIDVLPLODU
QRWLRQ IRFXVHG RQ DFFHVVLELOLW\ (FRSRUWV 86 (QYLURQPHQWDO 3URWHFWLRQ $JHQF\
,62
x ([DPLQDWLRQRISUDFWLFHVIROORZHGDWWKH0XQLFLSDOLW\RI7KHVVDORQLNLLWVVWUXFWXUHWKHGLYLVLRQVDQG
RIILFHV LQYROYHG LQ WKH DFFHVVLELOLW\ SURYLVLRQ SURFHVV LQ FRRSHUDWLRQ ZLWK WKH PHPEHUV RI WKH
$FFHVVLELOLW\2IILFHRIWKH'LYLVLRQRI'HVLJQRI$UFKLWHFWXUDO:RUNV
x 'HYHORSPHQW RI D ³WDVN PRGHO´ IRU XVHUV RI WKH EDVLF JURXSV RI SHRSOH ZLWK UHVWULFWHG PRELOLW\
DFFRUGLQJWRWKHVWDQGDUGVVHWE\WKH(XURSHDQ3URMHFWV7(/6&$1DQG7(/$,'ZLWKWKHFRRSHUDWLRQ
RIFLWL]HQVZLWKUHVWULFWHGPRELOLW\
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x ([DPLQDWLRQ RI H[LVWLQJ DFFHVVLELOLW\ HYDOXDWLRQPHWKRGRORJLHV (QKDQFHPHQW DFFRUGLQJ WR WKH GDWD
GHYHORSHGIURPWKHWDVNPRGHODQGUHODWLYH*UHHN/HJLVODWLRQ
x 'HYHORSPHQW RI D PHWKRGRORJ\ IRU WKH H[DPLQDWLRQ RI LQIUDVWUXFWXUH¶V DFFHVVLELOLW\ OHYHO DQG
YHULILFDWLRQRILWZLWKWKHSDUWLFLSDWLRQRIXVHUVDQGSHUVRQVVSHFLDOL]HGLQDFFHVVLELOLW\DQGGLVDELOLW\
x 3LORW LPSOHPHQWDWLRQRI WKHGHYHORSHGPHWKRGRORJ\7KH UHVXOWV OHG WR UHVWUXFWXULQJDFFRUGLQJ WR LQ
VLWXDSSOLFDWLRQ7KLV UHVWUXFWXUHGPHWKRGRORJ\ZDVDJDLQ HYDOXDWHGE\ WKH WHDPRIH[SHUWVDQG WKLV
SURFHVVZDVFRQWLQXHGXQWLOFRQVHQVXVZDVDFKLHYHG
x )LQDOL]DWLRQRIWKHSURSRVHGVWDQGDUGDQGLPSOHPHQWDWLRQLQWKH0XQLFLSDOLW\RI7KHVVDORQLNL




)LJ0HWKRGRORJ\IRUWKHFUHDWLRQRIWKHSURSRVHGVWDQGDUG
&RQFOXVLRQV6XJJHVWLRQV
$SSOLFDWLRQRIVWDQGDUGWRWKH
0XQLFLSDOLW\RI7KHVVDORQLNL
&UHDWLRQRIHYDOXDWLRQ³WRROV´8VHUV6SHFLDOL]HG
SHUVRQQHO %XLOGLQJV
([LVWLQJFKHFNOLVWV
5RXWHV
7UDQVSRUW
0XQLFLSDOLW\VWUXFWXUH
6WUXFWXUH
R ,62
R (0$6
R 3(56 )RUPDWLRQRIVWDQGDUG
8VHUV6SHFLDOL]HG
SHUVRQQHO
*XLGHOLQHV/HJLVODWLRQ
0XQLFLSDOLW\SROLFLHV
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7KHSURSRVHGVWDQGDUG
7KHSURFHVVGHVFULEHGDERYHOHGWRWKHFUHDWLRQRIDSURSRVHGDFFHVVLELOLW\VWDQGDUGZKLFKLQFOXGHVWKH
IROORZLQJPDLQSDUWV
x 3DUW6KRUWGHVFULSWLRQRIWKH0XQLFLSDOLW\DQGLWVFKDUDFWHULVWLFVWKDWDUHUHODWHGWRDFFHVVLELOLW\
x 3DUW3ROLF\VWDWHPHQWRIWKH0XQLFLSDOLW\FRQFHUQLQJWKHHTXDOSDUWLFLSDWLRQRIFLWL]HQVZLWK
GLVDELOLW\
x 3DUW$FWLRQVWKDWDUHUHODWHGWRDFFHVVLELOLW\5HOHYDQWOHJLVODWLRQ
x 3DUW0XQLFLSDOLW\GHSDUWPHQWVUHODWHGWRDFFHVVLELOLW\DQGWKHLUUHVSRQVLELOLWLHV
x 3DUW$FFHVVLELOLW\UHSRUW     
x 3DUW*RRGSUDFWLFHH[DPSOHV

7KHDLPRI3DUWLV WRSURYLGHDJHQHUDOGHVFULSWLRQRIWKH0XQLFLSDOLW\DVZHOODVJHQHUDO LQIRUPDWLRQ
WKDWLVUHODWHGWRWKHPXQLFLSDOLW\¶VDFFHVVLELOLW\SURYLVLRQOHYHO7KLVLQFOXGHV
x YLWDOVWDWLVWLFV 0XQLFLSDOLW\¶VDUHDSRSXODWLRQSRSXODWLRQRIFLWL]HQVZLWKGLVDELOLWLHVSRSXODWLRQRI
FKLOGUHQ XQGHU  \HDUV ROG DQG HOGHUO\ ± ZKLFK FRQVWLWXWH YLWDO JURXSV RI SHRSOH ZLWK UHVWULFWHG
PRELOLW\,WVKRXOGEHQRWHGWKDW*UHHNPXQLFLSDOLWLHVGRQRWKDYHGDWDRIWKHQXPEHURIFLWL]HQVZLWK
GLVDELOLW\XQGHUWKHLUMXULVGLFWLRQ
x PXQLFLSDOLW\¶VLPSRUWDQFHLQWKHDUHD
x PXQLFLSDOLW\¶VFLW\SODQ
x FKDUDFWHULVWLFVRI0XQLFLSDOLW\¶VGLVWULFWV

,Q3DUWDSROLF\VWDWHPHQWRQWKHLVVXHVRIDFFHVVLELOLW\DQGGLVDELOLW\LQJHQHUDOLVSURSRVHG7KLVLV
EDVHG RQ ZHOO NQRZQ DFFHVVLELOLW\ SROLF\ VWDWHPHQWV IRFXVLQJ RQ HOHPHQWV UHODWHG WR 0XQLFLSDOLW\¶V
IXQFWLRQ(,''*UHHN1DWLRQDO$VVRFLDWLRQRI3HRSOHZLWK'LVDELOLWLHV81

,Q3DUW0XQLFLSDOLW\¶VDFWLRQV WKDWDUH UHODWHG WRDFFHVVLELOLW\DUH LGHQWLILHG ,QRUGHU WRHIIHFWLYHO\
PDQDJH LWV DFFHVVLELOLW\ LVVXHV HDFK 0XQLFLSDOLW\ KDV WR LGHQWLI\ DOO LWV DFWLRQV WKDW DFFRUGLQJ WR LWV
PDQDJHULDOVWUXFWXUHDUHHYROYHGLQWKHDFFHVVLELOLW\SURFHVV7KHDLPLVWRLGHQWLI\DOOIRUPVZLWKZKLFK
WKHDFFHVVLELOLW\QRWLRQLVHYROYHGLQWKH0XQLFLSDOLW\¶VDFWLRQV WKHLUPDQDJHPHQWDFFRUGLQJWRH[LVWLQJ
OHJLVODWLRQ DV ZHOO DV WKH XVH RI UHODWLYH SHUIRUPDQFH LQGH[ ZKLFK ZRXOG VLJQLI\ WKH 0XQLFLSDOLW\¶V
LPSURYHPHQW,QHVVHQFHWKLVFUHDWHVD7DEOHOLNH7DEOH*UHHN/DZ

7KH3HUIRUPDQFH,QGH[HVXVHGFRXOGGLIIHUIRFXVLQJRQHDFK0XQLFLSDOLW\¶VQHHGV,QGLFDWLYHLQGH[HV
LQFOXGHQXPEHURIVWXGLHV IRFXVHGVROHO\RQDFFHVVLELOLW\LPSURYHPHQWQXPEHURIFRQVWUXFWLRQSURMHFWV
IRFXVHGRQDFFHVVLELOLW\LPSURYHPHQWQXPEHURIVWXGLHVZKHUHDFFHVVLELOLW\OHYHOZDVHYDOXDWHGQXPEHU
RISHUVRQQHOWUDLQHGRQDFFHVVLELOLW\LVVXHVHWF

,Q3DUW0XQLFLSDOLW\GHSDUWPHQWVUHODWHGWRDFFHVVLELOLW\DQGWKHLUUHVSRQVLELOLWLHVDUHLGHQWLILHG7KH
DLPRIWKLVSDUWLVWRJLYHWKH0XQLFLSDOLW\WKHDELOLW\WRVKRZWKDWLWKDVGHYHORSHGWKHVWUXFWXUHQHHGHGWR
DFKLHYHLWVDFFHVVLELOLW\LPSURYHPHQWJRDOVGHWHUPLQHGE\WKHDFFHVVLELOLW\SROLF\GHVFULEHGLQ3DUW3DUW
ZLOOSURGXFHD7DEOHVLPLODUWR7DEOH*UHHN/DZ




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7DEOH,GHQWLILFDWLRQRI0XQLFLSDOLW\¶VDFWLRQVUHODWHGWRDFFHVVLELOLW\
61 $XWKRULW\'LYLVLRQUHVSRQVLEOH ,QWHUHVWHGJURXSV /HJLVODWLRQ $GGLWLRQDO
LQIR
 $FWLRQV   
 'LYLVLRQRI3XEOLF5HODWLRQV   
 ,QIRUPLQJFLWL]HQVZLWKGLVDELOLWLHVDERXW
0XQLFLSDOLW\¶VSURYLVLRQV
&LWL]HQVZLWKGLVDELOLWLHV  
    
 'LYLVLRQRI2UJDQL]DWLRQDQG0HWKRGV   
 &ROOHFWLQJVWDWLVWLFDOGDWDDERXWFLWL]HQV
ZLWKGLVDELOLWLHV
&LWL]HQVZLWKGLVDELOLWLHV
±3XEOLFDXWKRULWLHV±
0XQLFLSDOGLYLVLRQV
 
    
 'LYLVLRQRI5RDG&RQVWUXFWLRQ   
 &UHDWLRQRIDFFHVVLEOHSDWKZD\VDQG
SDYHPHQWV

3HUVRQVZLWKUHGXFHG
PRELOLW\
/DZ$
&LUFXODURI0LQLVWU\RI
,QWHUQDO$IIDLUV

&LUFXODURI0LQLVWU\RI
,QWHUQDO$IIDLUV
&LUFXODURI0LQLVWU\RI
3XEOLF:RUNV

$FFHVVLELOLW\GHVLJQ
JXLGHOLQHV


7DEOH5HVSRQVLELOLWLHVRIVSHFLILFSHUVRQQHODVLGHQWLILHGLQ3DUW
5HVSRQVLELOLWLHVRIVSHFLILFSHUVRQQHORQDFFHVVLELOLW\LVVXHV
3HUVRQVUHVSRQVLEOHIRUWKHIROORZLQJDFWLRQV
$FWLRQ 3HUVRQSRVLWLRQ 'LYLVLRQ
(QVXULQJDFFHVVLELOLW\LQWKH
FRQVWUXFWLRQSKDVH
 'LYLVLRQRIFRQVWUXFWLRQRIDUFKLWHFWXUDO
ZRUNV
  

,QSDUWDVWUXFWXUHIRUWKHFUHDWLRQRIDQ$FFHVVLELOLW\&RPPLWWHHZKLFKFRXOGSOD\DQLPSRUWDQWUROH
LQ DFKLHYLQJ WKH LPSURYHPHQW RI WKH0XQLFLSDOLW\¶V RIIHUHG DFFHVVLELOLW\ OHYHO LV DOVR GHVFULEHG 7KLV
FRQVLVWVRIWZRGLVWLQFWVXEFRPPLWWHHV

7KHILUVWVXEFRPPLWWHHKDVDVDPDLQDLPWRDFKLHYHFRRSHUDWLRQEHWZHHQWKHPDLQDFWRUVLQYROYHGLQ
DFFHVVLEOHGHVLJQDVZHOODVWRVXJJHVWWRWKH0XQLFLSDO%RDUGDFWLRQVWKDWZLOOLPSURYHWKHPXQLFLSDOLW\¶V
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DFFHVVLELOLW\OHYHO7KXVLWFRQVLVWVRIUHSUHVHQWDWLYHVIRUPWKH0XQLFLSDOLW\¶V&RQVWUXFWLRQ'LYLVLRQWKH
$UFKLWHFWXUDO'LYLVLRQWKH0XQLFLSDO3ROLFH'LYLVLRQHWF

,W VKRXOG EH QRWHG WKDW $FFHVVLELOLW\ 2IILFHV ZLOO FRQWLQXH WR H[LVW XQGHU WKH QHZ VFKHPH 7KHLU
PHPEHUVVKRXOGLQFOXGHUHSUHVHQWDWLYHVRIDWOHDVWWKHPDLQHQJLQHHULQJGLVFLSOLQHVWKDWLV
x &LYLO(QJLQHHU
x 7UDQVSRUW(QJLQHHU
x $UFKLWHFW
x 0HFKDQLFDO(QJLQHHU
x (OHFWULFDO(QJLQHHU
7KHVH HQJLQHHUV VKRXOG RQO\ EH LQYROYHG LQ DGYLVLQJ WKH 0XQLFLSDOLW\¶V 7HFKQLFDO 6HUYLFHV RQ
DFFHVVLELOLW\ LVVXHV )XUWKHUPRUH WKHLU DSSURYDO ZLOO EH DVNHG IRU HYHU\ GHVLJQ DQG FRQVWUXFWLRQ
FRPSOHWHGE\WKH0XQLFLSDOLW\¶V7HFKQLFDO6HUYLFHVRUH[WHUQDOFRQVWUXFWRUV

7KHVHFRQGVXEFRPPLWWHHLVPDLQO\IRFXVHGRQSROLF\DQGHGXFDWLRQLVVXHV7KXVUHSUHVHQWDWLYHVRI
WKH0XQLFLSDOLW\¶V3XEOLF5HODWLRQV'LYLVLRQ&XOWXUDOGLYLVLRQ6RFLDOVHUYLFHV'LYLVLRQHWFSDUWLFLSDWHLQ
LW7KHPDLQDLPRIWKLVVXEFRPPLWWHHLVWRVXJJHVWWRWKH0XQLFLSDO%RDUGPHDVXUHVLQRUGHUWRLPSURYH
SURFHGXUHV DQG SROLFLHV UHODWHG WR FLWL]HQV ZLWK UHVWULFWHG PRELOLW\ WR LQIRUP FLWL]HQV ZLWK UHVWULFWHG
PRELOLW\RIWKH0XQLFLSDOLW\¶VDFWLRQVXVLQJPHDQVDFFHVVLEOHWRFLWL]HQVZLWKVHQVRU\GLVDELOLWLHVDQGWR
FRPPXQLFDWHZLWKWKH0XQLFLSDOLW\¶VFLWL]HQVXVLQJYDULRXVPHDQV

5HSUHVHQWDWLYHV RI ORFDO UHVWULFWHG PRELOLW\ DVVRFLDWLRQV ZLOO SDUWLFLSDWH LQ ERWK VXEFRPPLWWHHV ,W
VKRXOGEHQRWHGWKDWSDUWLFXODUPHPEHUVRIHDFKVXEFRPPLWWHHPD\GLVFXVVVSHFLILFGHVLJQLVVXHVZKLOH
DOOLWVPHPEHUVVKRXOGPHHWRQFHDPRQWKRURQFHHYHU\WZRPRQWKVGHSHQGLQJRQHDFK0XQLFLSDOLW\¶V
QHHGV,QHDFKFDVHWKHVXEFRPPLWWHH¶VPHPEHUVVKRXOGKDYHUHFHLYHGVSHFLILFWUDLQLQJRQDFFHVVLELOLW\
LVVXHV

(YHU\IRXUPRQWKVWKHPHPEHUVRIWKHWZRVXEFRPPLWWHHVZLOOPHHWLQRUGHUWRKDYHDFRPSOHWHYLHZ
RI WKH DFWLRQV WDNLQJ SODFH FRQFHUQLQJ WKH DFFHVVLELOLW\ LPSURYHPHQW LQ LQIUDVWUXFWXUH VHUYLFHV
SURFHGXUHVDQGSROLFLHV$VKRUWHVVD\ZLOOEHSUHSDUHGLQRUGHUWRFUHDWHWKHILQDODQQXDOUHSRUWHDFK\HDU
ZKLFKZLOOSUHVHQWWKH0XQLFLSDOLW\¶VSURJUHVVRQDFFHVVLELOLW\LVVXHV

7KLVUHSRUWFRQVWLWXWHVWKH3DUWRIWKHSURSRVHGVWDQGDUG,WZLOOEHSXEOLVKHGDQQXDOO\RUELDQQXDOO\
DQGZLOO SUHVHQW LQ VKRUW WKH VWDQGDUG¶V GDWD ,WZLOO EHZLGHO\GLVVHPLQDWHG XVLQJPHDQV DFFHVVLEOH WR
FLWL]HQV ZLWK VHQVRU\ GLVDELOLWLHV DQG LQFOXGH JRRG SUDFWLFH H[DPSOHV ZKLFK WRRN SODFH LQ WKH SHULRG
H[DPLQHG

$WHPSODWHZDVFUHDWHGWRSUHVHQWWKHVHJRRGSUDFWLFHH[DPSOHV7KHUHTXLUHGLQIRUPDWLRQLQFOXGHVD
GHVFULSWLRQ RI WKH SUREOHPV DGGUHVVHG UHDVRQV WKDW OHG WR WKH DFWLRQV WDNHQ GHVFULSWLRQ RI WKH DFWLRQV
WDNHQFRVWVDQGEHQHILWV

7KHSURSRVHGVWDQGDUGDOVRLQFOXGHVDSUHVHQWDWLRQRIDOOQDWLRQDOOHJLVODWLRQUHODWHGWRGLVDELOLW\DQG
LQSDUWLFXODU ODZVFRQFHUQLQJHDFK LQGLYLGXDO0XQLFLSDOLW\GHSDUWPHQW)XUWKHUPRUHDPHWKRGRORJ\ IRU
WKHH[DPLQDWLRQRIWKHH[LVWLQJDFFHVVLELOLW\OHYHOLVSURSRVHG7KLVLVSDUWLFXODUO\DQDO\WLFDOVRWKDWLWFDQ
EH XVHG E\ SHUVRQQHO QRW VSHFLDOL]HG LQ DFFHVVLELOLW\ DQG FRYHUV DOO HYHU\GD\ DVSHFWV RI DFFHVVLELOLW\
RIIHUHGWRFLWL]HQVWKDWLV
x URXWHVDQGRSHQVSDFHV
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x SXEOLFEXLOGLQJV
x SXEOLFWUDQVSRUW
x SROLFLHVUHODWHGWRGLVDELOLW\51,%51,%81$'$$*
5HVXOWVRIWKHLPSOHPHQWDWLRQRIWKHSURSRVHGVWDQGDUGLQWKH0XQLFLSDOLW\RI7KHVVDORQLNL
7KHSURSRVHGVWDQGDUGZDVLPSOHPHQWHGLQWKH0XQLFLSDOLW\RI7KHVVDORQLNLZLWKWKHFRRSHUDWLRQRI
WKH0XQLFLSDOLW\¶V$FFHVVLELOLW\2IILFH'DWDZHUHFROOHFWHGIURPYDULRXV0XQLFLSDO'HSDUWPHQWVDVZHOO
DV WKH UHVHDUFK SURMHFWV ³(89$726 32/,6´ DQG ³(89$726 32/,6 ´ ZKLFK WKH 0XQLFLSDOLW\
FRPSOHWHG LQ FRRSHUDWLRQ ZLWK WKH 7UDQVSRUW 6\VWHPV 5HVHDUFK *URXS RI WKH $ULVWRWOH 8QLYHUVLW\ RI
7KHVVDORQLNL7KHPHWKRGRORJ\IRUH[DPLQLQJWKHH[LVWLQJDFFHVVLELOLW\OHYHOZDVDSSOLHGWR0XQLFLSDO
EXLOGLQJVZKLFKFRYHUHGYDULRXVXVHVPRUHWKDQNPVRIPDMRUURXWHVDWWKHFHQWUHRIWKHFLW\DQGWKH
PRVW FRPPRQ W\SHV RI EXVHV XVHG E\ WKH ORFDO SXEOLF WUDQVSRUW DXWKRULW\ ,Q JHQHUDO WKH IROORZLQJ
UHVXOWVEHFDPHHYLGHQW
x 7KHUHLVVLJQLILFDQWLQFUHDVHLQWKHQXPEHURIHOGHUO\FLWL]HQVGXULQJWKHODVW\HDUVZKLFKSRWHQWLDOO\
OHDGVWRDQLQFUHDVHRIWKHQXPEHURIFLWL]HQVZLWKUHVWULFWHGPRELOLW\
x 6RPH JRRG SUDFWLFH H[DPSOHV GR H[LVW ,Q SXEOLF WUDQVSRUW WKHVH LQFOXGH WKH SXUFKDVH RI DFFHVVLEOH
YHKLFOHV WKH DSSOLFDWLRQ RI WHOHPDWLFV WKDW DUH SDUWLFXODUO\ XVHIXO IRU SDVVHQJHUV ZLWK VHQVRU\
GLVDELOLWLHVWKHFUHDWLRQRI'HPDQG5HVSRQVLYH7UDQVSRUWVHUYLFHVE\WKHSXEOLFWUDQVSRUWRSHUDWRUDQG
WKHPXQLFLSDOLW\ WKH FUHDWLRQ LQ WKH QHDU IXWXUHRI DQ DFFHVVLEOH0(752 OLQH$V IDU DV SHGHVWULDQ
URXWHV DUH FRQFHUQHG WKH QHZHVW FRQVWUXFWLRQV RIIHU LPSURYHG DFFHVVLELOLW\ DQG WKH QHZO\
UHFRQVWUXFWHGVHDIURQWFUHDWHVDPRUHRUOHVVDFFHVVLEOHD[LV7KHQHZO\FRQVWUXFWHGEXLOGLQJVRIIHU
VRPHDFFHVVLELOLW\SURYLVLRQVDVZHOO
x 7KH H[DPLQDWLRQ RI SHGHVWULDQ URXWHV KLJKOLJKWHG WKH DEXQGDQFH RI YDULRXV REVWDFOHV 7KH FUHDWHG
UDPSVDUHLQPRVWFDVHVQRWFRQVWUXFWHGSURSHUO\QRWIROORZLQJWKHDFFHVVLELOLW\JXLGHOLQHVDV IDUDV
WKHLUZLGWK WKHLUVORSHDQGWKHLUHTXLSPHQWLVFRQFHUQHG7KHUHLVGLVWLQFW ODFNRIWDFWLOHVLJQDJHIRU
SHGHVWULDQV ZLWK UHVWULFWHG YLVLRQ DQG PDQ\ PLVWDNHV LQ WKH DSSOLFDWLRQ RI 7DFWLOH *URXQG 6XUIDFH
,QGLFDWRUV 7*6,V 7KH IUHH ZLGWK DQG KHLJKW DYDLODEOH ZDV UHVWULFWHG E\ YDULRXV REVWDFOHV ZKLFK
LQFOXGHGWUHHEUDQFKHVNLRVNVLOOHJDOO\SDUNHGYHKLFOHVQDWXUDOJDVLQVWDOODWLRQVRIEXLOGLQJVDGMDFHQW
WR WKHSDYHPHQWHWF7KHSUHVHQFHRI LOOHJDOO\SDUNHGYHKLFOHV OHDG WR WKH LQVWDOODWLRQRIEROODUGVRQ
WKH SDYHPHQW ZKLFK LQ PDQ\ FDVHV FDQQRW EH HDVLO\ LGHQWLILHG WKHUHE\ FRQVWLWXWLQJ WKHPVHOYHV
SRWHQWLDOKD]DUGV1DQLRSRXORV7VDOLV.DOOH
x 7KHH[DPLQDWLRQRI0XQLFLSDOEXLOGLQJVVKRZHGFRQVLGHUDEOHODFNRIDFFHVVLEOHLQIUDVWUXFWXUH,QPRVW
FDVHVWKHUHDUHQRDFFHVVLEOHSDUNLQJVSDFHVDYDLODEOHDQGWKHEXLOGLQJV¶HQWUDQFHVDUHRQO\UHDFKHGYLD
D VWDLUFDVHRU DQ LQDSSURSULDWHO\ FRQVWUXFWHG UDPS9DULRXVREVWDFOHV LQVLGH WKHEXLOGLQJ UHVWULFW WKH
FRUULGRUV¶DYDLODEOHIUHHZLGWKZKLOHH[LVWLQJOLIWVLQPRVWFDVHVFDQQRWEHXVHGE\ZKHHOFKDLUXVHUV
7KHUHLVGLVWLQFWODFNRIFRORXUFRQWUDVWDQGLQIRUPDWLRQDYDLODEOHLQDOWHUQDWLYHIRUPDWVZKLFKZRXOG
EHXVHIXO IRUYLVLWRUVZLWKVHQVRU\GLVDELOLWLHV 7KHH[DPLQHGEXLOGLQJV ODFNHGDFFHVVLEOHWRLOHWVDQG
DFFHVVLEOHHTXLSPHQWLQJHQHUDOWKHLUSHUVRQQHOKDGQRWUHFHLYHGDQ\IRUPRIWUDLQLQJRQDFFHVVLELOLW\
DQGGLVDELOLW\LVVXHVDQGWKHUHZDVQRSODQIRUWKHHYDFXDWLRQRIYLVLWRUVZLWKGLVDELOLW\LQFDVHRIDQ
HPHUJHQF\'I7*UHHN0LQLVWU\RI(QYLURQPHQWDQG3XEOLF:RUNV
x ,Q JHQHUDO WKH H[DPLQHG LQIUDVWUXFWXUH VKRZHG WKH QHHG IRU WKH FUHDWLRQ RI JRRG SUDFWLFH JXLGHV
JXLGHOLQHV DQG VWDQGDUGL]HG VROXWLRQV RQ 0XQLFLSDO OHYHO ([LVWLQJ SUDFWLFH OHDGV WR WKH
LPSOHPHQWDWLRQRIRQO\ WKHEDVLFSURYLVLRQVGHPDQGHGE\ WKH OHJLVODWLRQ7KHFUHDWLRQRI0XQLFLSDO
JXLGHOLQHV ZKLFK ZRXOG EH VWULFWHU WKDQ WKH H[LVWLQJ OHJLVODWLRQ DV ZHOO DV WKH VWDQGDUGL]DWLRQ RI
VROXWLRQV RQ VSHFLILF WRSLFV WKURXJKRXW WKH0XQLFLSDOLW\¶V FRQVWUXFWLRQ SURMHFWV FRXOG OHDG WRPRUH
HIILFLHQWVROXWLRQVDQGWKHDEROLVKPHQWRILQDSSURSULDWHSUDFWLFHV
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x $V IDU DV SXEOLF WUDQVSRUW LV FRQFHUQHG WKH UHODWLYHO\ QHZO\ DFTXLUHG NQHHOLQJ EXVHV KDYH SRUWDEOH
UDPSV FRPSDUHG WR WKH ROGHU YHKLFOHV ZKLFK XVHGPHFKDQLFDO OLIWV ZLWK FRQVWDQWPDOIXQFWLRQV 7KH
QHZDUWLFXODWHGEXVHVLQSDUWLFXODUDUHZHOOVSHFNHGIRUZKHHOFKDLUXVHUVZLWKWKHSRVVLEOHH[FHSWLRQ
EHLQJDODFNRID³EDFN´DWWKHGHGLFDWHGZKHHOFKDLUXVHUDUHD0RVWRIWKHQHZEXVHVKDYHZLGHUVHDWV
DYDLODEOH IRU SDVVHQJHUVZLWK UHGXFHGPRELOLW\ KRZHYHU WKHLU ORFDWLRQ GLIIHUV GHSHQGLQJ WR WKH EXV
W\SH 7KH DGRSWLRQ RI D VWDQGDUG ORFDWLRQ ZRXOG HQDEOH WKHLU XQREVWUXFWHG XVH E\ SDVVHQJHUV ZLWK
UHVWULFWHG YLVLRQ 7KH WDFWLOH VFUHHQV RI WKH WLFNHW YHQGLQJ PDFKLQHV PD\ SRVH REVWDFOHV IRU VRPH
SDVVHQJHUV7KH WHOHPDWLFVDSSOLFDWLRQ LQIRUPLQJDERXW WKHXSFRPLQJ VWRSV LVSDUWLFXODUO\XVHIXO IRU
SDVVHQJHUVZLWK VHQVRU\GLVDELOLWLHVKRZHYHUDFRPELQDWLRQRIFDSLWDO DQGVPDOO OHWWHUVDW WKH906
VLJQVLQVLGHWKHYHKLFOHVFRXOGEHPRUHUHDGDEOHIRUSDVVHQJHUVZLWKUHVWULFWHGYLVLRQ'I7
x $VIDUDVSROLF\LVVXHVLVFRQFHUQHGWKH0XQLFLSDOLW\ODFNVDFOHDUSROLF\DQGVWUDWHJ\HYHQWKRXJKLW
LV WKH RQO\ *UHHN 0XQLFLSDOLW\ ZKLFK KDV VLJQHG WKH 'HFODUDWLRQ RI %DUFHORQD 7KH 'LVDELOLW\
$FFHVVLELOLW\RIILFHKDVWULHGWRFRRUGLQDWHDOOUHOHYDQWRIILFHVZLWKOLPLWHGVXFFHVV$VWKHRIILFHGRHV
QRWKDYHWKHDXWKRULW\WRUHMHFWGHVLJQVDQGFRQVWUXFWLRQVRQWKHJURXQGVRILQVXIILFLHQWDFFHVVLELOLW\LW
LVUHVWULFWHGWRRQO\FRQVXOWDWLYHZRUN7KXVDPRUHDFWLYHUROHOLNHWKHRQHLQWKHSURSRVHGVWDQGDUG
LQWKHIUDPHRIDQDFFHVVLELOLW\FRPPLWWHHLVUHTXLUHG7KHH[LVWLQJVHUYLFHVIRUFLWL]HQVZLWKGLVDELOLW\
PRVWO\RSHUDWHLQD³VRFLDOSROLF\´IUDPHZRUNFOHDUO\GHSLFWHGE\WKHPXQLFLSDOWUDQVSRUWVHUYLFHIRU
FLWL]HQV ZLWK GLVDELOLWLHV ³$,1(,$6´ ZKLFK LV XQGHU WKH YLFH PD\RU UHVSRQVLEOH IRU ³VRFLDO SROLF\
DIIDLUV´
5HVXOWVIURPWKHFUHDWLRQDQGLPSOHPHQWDWLRQRIWKHSURSRVHGVWDQGDUG
x (QVXULQJDFFHVVLELOLW\RI WKH³WUDQVSRUWFKDLQ´FRQVWLWXWHVDQ LPSRUWDQWVWHS WRZDUGVDFKLHYLQJHTXDO
RSSRUWXQLWLHV DQG VRFLDO LQWHJUDWLRQ IRU FLWL]HQV ZLWK GLVDELOLWLHV DQG UHVWULFWHG PRELOLW\ LQ JHQHUDO
+RZHYHU DQG GHVSLWH WKH IDFW WKDW D FRPSOHWH OHJLVODWLRQ IUDPHZRUN KDV EHHQ FUHDWHG *UHHFH
FRQWLQXHVWRODFNDKROLVWLFVWUDWHJ\RQDFFHVVLELOLW\LVVXHV
x 7KHQRWLRQVRIVWDQGDUGL]DWLRQDQGVHOIHYDOXDWLRQFDQEHDSSOLHGLQWKHDFFHVVLELOLW\ ILHOGVXVLQJWKH
EDVLFSULQFLSOHVWKDWKDYHEHHQGHYHORSHGLQRWKHUVFLHQWLILFILHOGVHJHQYLURQPHQWDOPDQDJHPHQW
x 7KH GHYHORSPHQW RI DQ DFFHVVLELOLW\ SROLF\ DW ORFDO DXWKRULW\ OHYHO LV HVVHQWLDO ,Q*UHHFH WKH ORFDO
DXWKRULWLHVDUHUHVSRQVLEOHIRUFUHDWLQJLQIUDVWUXFWXUHDQGSURYLGLQJDODUJHQXPEHURIVHUYLFHVWRWKH
FLWL]HQV +RZHYHU LQ WKH *UHHN PXQLFLSDOLWLHV FLWL]HQV ZLWK UHVWULFWHG PRELOLW\ IDFH D QXPEHU RI
SUREOHPV GXH WR WKH ODFN RI D KROLVWLF DSSURDFK RQ DFFHVVLELOLW\ LVVXHV LQDSSURSULDWH DSSOLFDWLRQ RI
DFFHVVLELOLW\ JXLGHOLQHV REVWDFOHV UHVXOWLQJ IURP YDULRXV SUHRFFXSDWLRQV DQG ODFN RI LQIRUPDWLRQ
UHODWHG WR DFFHVVLELOLW\ 7KH FUHDWLRQ RI DFFHVVLELOLW\ RIILFHV E\ LWVHOI GLG QRW HQVXUH WKH FUHDWLRQ RI
DFFHVVLEOHLQIUDVWUXFWXUHDVWKHVHKDYHEHHQUHVWULFWHGWRDFRQVXOWDWLYHUROHWKHLUSHUVRQQHOGRHVQRW
IRFXV VROHO\ RQ DFFHVVLELOLW\ DQG WKH DSSURYDO RI QHZ FRQVWUXFWLRQV¶ DFFHVVLELOLW\ OHYHO LV QRW XQGHU
WKHLUMXULVGLFWLRQ
x $GRSWLQJDQDFFHVVLELOLW\LPSURYHPHQWVWDQGDUGFDQSURYLGHVHYHUDOEHQHILWVIRUPXQLFLSDOLWLHVZKLFK
DPRQJ RWKHUV DUH LPSURYHPHQW RI HYHU\GD\ OLYHV RI D ODUJH SHUFHQWDJH RI WKHLU SRSXODWLRQ
LPSURYHPHQW RI WKH PXQLFLSDOLWLHV¶ SXEOLF LPDJH LQWHJUDWLRQ RI D ODUJH SDUW RI FLWL]HQ JURXSV
UHGXFWLRQ RI FRVW RI LQIUDVWUXFWXUH¶V DFFHVVLELOLW\ LPSURYHPHQW FUHDWLRQ RI LQIUDVWUXFWXUH FRPSO\LQJ
ZLWKODWHVW OHJLVODWLRQGHYHORSPHQWRIDFFHVVLEOHWRXULVP7KHSURSRVHGVWDQGDUGZLWKWKHDQDO\WLFDO
DSSURDFKIROORZHGHQVXUHVLWVHDV\LPSOHPHQWDWLRQE\0XQLFLSDOLWLHV
x 7KHFUHDWLRQRIDQDFFHVVLELOLW\FRPPLWWHHZKHUHDOOLQYROYHGDFWRUVZLOOSDUWLFLSDWHLVHVVHQWLDO
x 7KH DQDO\WLFDO DSSURDFK IROORZHG LQ WKHSURSRVHG DFFHVVLELOLW\HYDOXDWLRQPHWKRGRORJ\ HQVXUHV WKDW
WKH0XQLFLSDOLW\¶VWHFKQLFDORIILFHKDVVXIILFLHQWGDWDIRUDQLQIUDVWUXFWXUH¶VDFFHVVLELOLW\OHYHOZLWKRXW
WKHXVHRIVSHFLDOL]HGSHUVRQQHO
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6XJJHVWLRQVIRUIXUWKHUDFWLRQV
7KHIROORZLQJDFWLRQVZRXOGSURYHEHQHILFLDOIRUWKHLPSURYHPHQWRIDFFHVVLELOLW\
x 7KH PDQGDWRU\ FUHDWLRQ RI DFFHVVLELOLW\ VWXGLHV IRU HDFK QHZ FRQVWUXFWLRQ ZRXOG HQVXUH WKDW
DFFHVVLELOLW\SURYLVLRQVDUHDYDLODEOH
x 7KH ORJLFDO QH[W VWHS FRXOG EH WKH GHYHORSPHQW RI D FHUWLILFDWLRQ DXWKRULW\ DW QDWLRQDO OHYHO ZKRVH
SUHVWLJHZRXOGHQVXUHLWVHIILFLHQF\7KLVFRXOGEHWKH*UHHN6WDQGDUGL]DWLRQ$XWKRULW\WKH0LQLVWU\
RI ,QWHULRU 'HFHQWUDOL]DWLRQ DQG (JRYHUQPHQW D 8QLYHUVLW\ RU WKH 1DWLRQDO $VVRFLDWLRQ RI 3HRSOH
ZLWK'LVDELOLWLHV
x 2Q D PRUH SUDFWLFDO OHYHO WKH FUHDWLRQ RI D JRRG SUDFWLFHV LPSOHPHQWDWLRQ KDQGERRN LQFOXGLQJ
JXLGHOLQHV UHOHYDQW OHJLVODWLRQ DQG JRRG SUDFWLFH H[DPSOHV ZRXOG SURYH EHQHILFLDO IRU WKH
0XQLFLSDOLW\¶VHQJLQHHUV
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